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Hedging Summary

Hedging Minimum

Hedge Reference Position CCY Hedged Notional Exposure Evc‘>lut|on Hed.ge oPt',o n Hedge R:::te . Hedge R’ate
in% Ratio Ratio excl. premiums inc. premiums
EURBRL 2019-Pret 1G SELL BRL -1,503,355 0 0% 4.7748 4.7748
2018-Vente IG SELL CNY -6,870,525 0 0% 7.6721 7.6721
EURCNY 2019-Vente IG SELL  CNY -12,504,214 -42,653,000 29% 0% 7.8373 7.8373
2020-Vente IG SELL  CNY 0 -47,130,000 0% 0% 0.0000 0.0000
2021-Vente IG SELL  CNY 0 -52,112,000 0% 0% 0.0000 0.0000
2018-Vente IG UK SELL  GBP -3,212,000 0 0% 0.8834 0.8834
EURGBP 2019-Vente IG UK SELL  GBP -2,745,746 -2,964,000 93% 0% 0.8862 0.8862
2020-Vente IG UK SELL  GBP -3,000,000 -3,098,000 97% 0% 0.9180 0.9180
2021-Vente IG UK SELL  GBP 0 -3,234,000 0% 0% 0.0000 0.0000
EURMYR 2018-Royalties SELL  MVYR 0 -2,103,157 0% 0% 0.0000 0.0000
2018-Achat IG PLN SELL  PLN 0 -1,075,434 0% 0% 0.0000 0.0000
EURPLN 2019-Achat IG PLN BUY PLN 28,884,642 -52,000,000 -56% 0% 4.3082 4.3082
2020-Achat IGPLN SELL PLN 0 -52,000,000 0% 0% 0.0000 0.0000
2018-Dividende SELL  RUB 0 -100,000,000 0% 0% 0.0000 0.0000
2018-Pret IGNN SELL  RUB -666,644,444 0 0% 72.4913 72.4913
2018-Royalties SELL  RUB 0 -195,366,852 0% 0% 0.0000 0.0000
2019-Dividende SELL  RUB -76,000,000 -460,000,000 17% 0% 71.0990 71.0990
2019-Ombrelle SELL  RUB -500,000,000 -970,000,000 52% 0% 74.5000 74.5000
EURRUB 2019-Pret IGNN BUY RUB 159,234,009 391,000,000 41% 0% 75.6720 75.6720
2019-Royalties SELL  RUB -318,500,000 -290,000,000 110% 0% 75.3197 75.3197
2020-Ombrelle BUY RUB 0 197,000,000 0% 0% 0.0000 0.0000
2020-Pret IGNN BUY RUB 400,000,000 400,000,000 100% 0% 84.0600 84.0600
2021-Ombrelle BUY RUB 0 253,000,000 0% 0% 0.0000 0.0000
2021-Pret IG NN RUB 0 0 0% 0.0000 0.0000
2018-1G BUY TRY 3,750,000 -29,942,425 -13% 0% 7.3000 7.3000
EURTRY 2019-Bitume TRY BUY TRY 6,000,000 36,000,000 17% 0% 6.6578 6.6578
2019-1G TRY 0 0 0% 7.9656 7.9656
2020-Bitume TRY BUY TRY 17,865,950 36,000,000 50% 0% 6.9409 6.9409
2018-1G SELL  USD -2,150,000 -9,185,100 23% 0% 1.2650 1.2650
2018-Ombrelle SELL  USD 0 -14,800,988 0% 0% 0.0000 0.0000
EURUSD 2018-Royalties SELL  USD 0 -1,154,751 0% 0% 0.0000 0.0000
2019 BUY usb 0 263,000 0% 0% 0.0000 0.0000
2020 BUY usb 0 325,000 0% 0% 0.0000 0.0000
2021 BUY Usb 0 427,000 0% 0% 0.0000 0.0000
2019 SELL  USD 0 -2,500,000 0% 0% 0.0000 0.0000
USDBRL 2020 SELL  USD 0 -14,074,000 0% 0% 0.0000 0.0000
2021 SELL  USD 0 -15,230,000 0% 0% 0.0000 0.0000
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Hedging Maximum

Hedge Reference Position CCY Hedged Notional Exposure Evt?lu;on HedFe Option Hedge Rate Hedge Rate
EURBRL 2019-Pret IG SELL BRL -1,503,355 0 5 R::Alzo e = prem;‘;'::g = prerzls;‘:lss
2018-Vente IG SELL CNY -6,870,525 0 0% 7:6721 7:6721
EURCNY 2019-Vente IG SELL CNY -12,504,214 -42,653,000 29% 0% 7.8373 7.8373
2020-Vente IG SELL  CNY 0 -47,130,000 0% 0% 0.0000 0.0000|
2021-Vente IG SELL CNY 0 -52,112,000 0% 0% 0.0000 0.0000
2018-Vente IG UK SELL  GBP -3,212,000 0 0% 0.8834 0.8834]
EURGBP 2019-Vente I1G UK SELL GBP -2,745,746 -2,964,000 93% 0% 0.8862 0.8862
2020-Vente I1G UK SELL GBP -3,000,000 -3,098,000 97% 0% 0.9180 0.9180
2021-Vente IG UK SELL  GBP 0 -3,234,000 0% 0% 0.0000 0.0000
EURMYR 2021()81§Z-Rhoyallti§s SELL MYR 0 -2,103,157 0% 0% 0.0000 0.0000

-Achat

EURPLN 2019-Ach2t Ig Pll:'l:ll ETJLJ(_ ?I:'l:ll 28,884, 64(2) ;213(7)2’334 o o 3080 5060
,884, -52,000,000 -56% 0% 4.3082 4.3082
202(}Ach a‘t |G PLN SELL PLN 0 -52,000,000 0% 0% 0.0000 0.0000
2018-Dividende SELL  RUB 0 -100,000,000 0% 0% 0.0000 0.0000
2018-Pret IGNN SELL RUB -666,644,444 0 0% 72.4913 72.4913
2018-Royalties SELL RUB 0 -195,366,852 0% 0% 0.0000 0.0000
2019-Dividende SELL RUB -86,000,000 -460,000,000 19% 0% 71.7884 71.7884
2019-Ombrelle SELL RUB -500,000,000 -970,000,000 52% 0% 74.5000 74.5000
EURRUB 2019-Pret IGNN BUY  RUB 69,234,009 391,000,000 18% 0% 75.7999 75.7999
2019-Royalties SELL RUB -318,500,000 -290,000,000 110% 0% 75.3197 75.3197
2020-Ombrelle BUY RUB 0 197,000,000 0% 0% 0.0000 0.0000
2020-Pret IGNN BUY RUB 400,000,000 400,000,000 100% 0% 84.0600 84.0600
2021-Ombrelle BUY RUB 0 253,000,000 0% 0% 0.0000 0.0000
2021-Pret IGNN RUB 0 0 0% 0.0000 0.0000|
2018-1G BUY TRY 3,750,000 -29,942,425 -13% 0% 7.3000 7.3000
EURTRY 2019-Bitume TRY BUY TRY 6,000,000 36,000,000 17% 0% 6.6578 6.6578
2019-1G TRY 0 0 0% 7.9656 7.9656
2020-Bitume TRY BUY TRY 17,865,950 36,000,000 50% 0% 6.9409 6.9409
2018-1G SELL  USD -2,150,000 -9,185,100 23% 0% 1.2650 1.2650
2018-Ombrelle SELL usD 0 -14,800,988 0% 0% 0.0000 0.0000
EURUSD 2018-Royalties SELL usD 0 -1,154,751 0% 0% 0.0000 0.0000
2019 BUY  USD 0 263,000 0% 0% 0.0000 0.0000|
2020 BUY usD 0 325,000 0% 0% 0.0000 0.0000
2021 BUY  USD 0 427,000 0% 0% 0.0000 0.0000|
USDBRL ;8;2 zitt 323 0 -2,500,000 0% 0% 0.0000 0.0000
0 -14,074,000 0% 0% 0.0000 0.0000
2021 SELL  USD 0 -15,230,000 0% 0% 0.0000 0.0000|
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Hedging Performance

H e d gi n g M i n i m u m Hedge Reference Position CCY Hedged Notional CounterValue H:;ie B::tg:t Performance :::::?:; o rfI:IrIr-tI\r;nce
EURBRL 2019-Pret IG SELL BRL -1,503,355 -314,853 4.7748 4.4765 -20,980 0 -20,980
EURCNY 2018-Vente IG SELL CNY -6,870,525 -895,516 7.6721 7.8504 20,335 0 20,335
2019-Vente IG SELL CNY -12,504,214 -1,595,466 7.8373 7.8504 2,654 0 2,654
2018-Vente IG UK SELL GBP -3,212,000 -3,635,772 0.8834 0.9000 66,883 0 66,883
EURGBP 2019-Vente 1G UK SELL GBP -2,745,746 -3,098,486 0.8862 0.9000 47,657 0 47,657
2020-Vente |G UK SELL GBP -3,000,000 -3,267,974 0.9180 0.9200 7,104 0 7,104
EURPLN 2019-Achat IG PLN BUY PLN 28,884,642 6,704,629 4.3082 4.3239 -24,401 0 -24,401
2018-Pret IGNN SELL RUB -666,644,444 -9,196,196  72.4913  78.0000 649,473 0 649,473
2019-Dividende SELL RUB -76,000,000 -1,068,932  71.0990  76.0000 68,932 0 68,932
EURRUB 2019-Ombrelle SELL RUB -500,000,000 -6,711,409  74.5000  76.0000 0 0 0
2019-Pret IGNN BUY RUB 159,234,009 2,104,265 75.6720  76.0000 -10,099 0 -10,099
2019-Royalties SELL RUB -318,500,000 -4,228,643  75.3197  76.0000 37,853 0 37,853

2020-Pret IGNN BUY RUB 400,000,000 4,758,506  84.0600 0
2018-1G BUY TRY 3,750,000 513,699 7.3000 7.5000 -13,699 0 -13,699
EURTRY 2019-Bitume TRY BUY TRY 6,000,000 901,201 6.6578 7.5000 -101,201 0 -101,201
2019-1G TRY 0 0 7.9656 7.5000 0 0 0
2020-Bitume TRY BUY TRY 17,865,950 2,574,000 6.9409 7.5000 -191,873 0 -191,873
EURUSD 2018-1G SELL UsD -2,150,000 -1,699,605 1.2650 1.1686 -140,204 0 -140,204
H e d gi n g M a Xi m u m Hedge Reference Position CCY Hedged Notional CounterValue H:ac:ie B::tg:t Performance :::?:; Pe rfl;\:l:;rlr:nce
EURBRL 2019-Pret IG SELL BRL -1,503,355 -314,853 4.7748 4.4765 -20,980 0 -20,980
EURCNY 2018-Vente IG SELL CNY -6,870,525 -895,516 7.6721 7.8504 20,335 0 20,335
2019-Vente IG SELL CNY -12,504,214 -1,595,466 7.8373 7.8504 2,654 0 2,654
2018-Vente IG UK SELL GBP -3,212,000 -3,635,772 0.8834 0.9000 66,883 0 66,883
EURGBP 2019-Vente IG UK SELL GBP -2,745,746 -3,098,486 0.8862 0.9000 47,657 0 47,657
2020-Vente IG UK SELL GBP -3,000,000 -3,267,974 0.9180 0.9200 7,104 0 7,104
EURPLN 2019-Achat IG PLN BUY PLN 28,884,642 6,704,629 4.3082 4.3239 -24,401 0 -24,401
2018-Pret IGNN SELL RUB -666,644,444 -9,196,196  72.4913  78.0000 649,473 0 649,473
2019-Dividende SELL RUB -86,000,000 -1,197,964 71.7884  76.0000 58,666 0 58,666
EURRUB 2019-Ombrelle SELL RUB -500,000,000 -6,711,409  74.5000  76.0000 0 0 0
2019-Pret IGNN BUY RUB 69,234,009 913,379  75.7999  76.0000 -6,153 0 -6,153
2019-Royalties SELL RUB -318,500,000 -4,228,643  75.3197  76.0000 37,853 0 37,853

2020-Pret IGNN BUY RUB 400,000,000 4,758,506  84.0600 0
2018-1G BUY TRY 3,750,000 513,699 7.3000 7.5000 -13,699 0 -13,699
EURTRY 2019-Bitume TRY BUY TRY 6,000,000 901,201 6.6578 7.5000 -101,201 0 -101,201
2019-1G TRY 0 0 7.9656 7.5000 0 0 0
2020-Bitume TRY BUY TRY 17,865,950 2,574,000 6.9409 7.5000 -191,873 0 -191,873
EURUSD 2018-1G SELL usD -2,150,000 -1,699,605 1.2650 1.1686 -140,204 0 -140,204
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EURBRL - Historical & Planned
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EURBRL - Synthesis
BRL Global Hedge Position: Synthesis EURBRL EURBRL
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BRL 2019-Pret IG EURBRL BRL 2019-Pret 1G EURBRL
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EURCNY - Historical & Planned
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EURCNY - Synthesis
CNY Global Hedge Position: Synthesis EURCNY EURCNY
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EURCNY - 2019-Vente IG

CNY 2019-Vente IG EURCNY CNY 2019-Vente IG EURCNY
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EURGBP - Historical & Planned
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EURGBP - Synthesis

GBP Global Hedge Position: Synthesis EURGBP EURGBP
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GBP 2018-Vente IG UK EURGBP GBP 2018-Vente IG UK EURGBP
> >
N \
e ¢ i N

«0 g ,\O X
- 0.00 B 0.00
L 0.10 - 0.10

(500,000) (500,000)

L 0.20 - 0.20
(1,000,000) L 0.30 (1,000,000) - 030
(1,500,000) o Sy [ 040 (1,500,000) [ 040
Y v - 0.50 - 0.50
(2,000,000) L 0.60 (2,000,000) - 0.60
(2,500,000) [ 0.70 (2,500,000) - 070
L 0.80 5 E L 0.80

3,000,000 S 3
( ) ° 0 L 0.90 (3,000,000) = = L 090

2 S 0 ¥
(3,500,000) & & 1.00 (3,500,000) Q?; Q@“‘ 1.00

[ Total Notional
Outstanding Notional

[ Settled Notional
® Hedge Rate

[ Total Outstanding

[ Forward/Spot

[ Option Strategies [ Purchased Options

® Hedge Rate

17




A » finance - .
= Kerius Onduline
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EURGBP - 2020-Vente IG UK
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EURMYR - Synthesis
MYR Global Hedge Position: Synthesis EURMYR EURMYR
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EURPLN - Historical & Planned
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& Kerilg AVERTISSEMENT - DISCLAIMER

Ce document a été préparé a l'usage des services financiers du Client. Ce document ou son contenu ne doivent pas étre
communiqués ou diffusés en externe sans I'accord préalable écrit de KERIUS FINANCE .

Pour ce document, KERIUS FINANCE a été amenée a utiliser des informations et données chiffrées fournies par le Client. KERIUS
FINANCE a pris ces données en compte sans réaliser de procédure d’audit et n’émettra en conséquence aucune opinion sur leur
fiabilité. Ce document ne constitue pas une documentation contractuelle des transactions éventuellement décrites, ni une
recommandation ou une sollicitation de mettre en place les transactions décrites. Tout Client intéressé par ce type de
transactions ou procédure doit mener ses propres analyses pour vérifier I'adéquation a ses besoins, ainsi que les conséquences,
notamment fiscales et comptables. Il lui appartient également de prendre les dispositions nécessaires a la mise en ceuvre des
décisions qu’il aura prises.

Ni KERIUS FINANCE ou ses administrateurs ou employés ne pourront étre tenus responsables des conséquences de ['utilisation de
ce document ou de la mise en place, totale ou partielle, par le client, des idées ou opérations décrites.

This document has been prepared for the Finance department of the Client. It must not be communicated or published
externally without prior written consent of KERIUS FINANCE

For this document, KERIUS FINANCE used information and data provided by the Client. The Client agrees that KERIUS FINANCE
took this information into account without auditing them or checking their accuracy and, as a consequence, without producing
any opinion on their reliability. Please note that this document does not constitute a contractual documentation of the
transactions or processes that may be described, nor a recommendation or solicitation to enter into the transactions or processes
described herein. If the Client is interested in setting up this type of transactions or processes, the Client should conduct his own
analysis of the suitability to his needs. The Client must also verify the consequences of his decisions, including accounting and
fiscal aspects. The Client is also responsible for the implementation of his decisions.

Neither KERIUS FINANCE nor its directors and employees accept liability for any loss or damage resulting from the use of this
document and expressly excludes all liability in respect of any implication of the described ideas or transactions on the Client’s
own specific particulars.
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